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DULNE55
I NEW YORK PRICES

WERE IRREGULAR
Some Stocks Severely Depressed,
While the General List Ruled Dull

and Moderately Altered. ^

LESS INDUSTRIAL ACTIVITY

Uncertain Money Conditions and Unset-:
t tlement of Public Confidence RestrictingBusiness Somewhat.

Considering the character of certain
specific developments osucuiaiea to ai»turbsentiment and the already unsettled
condition of the puMic mind the speculativesecurity market gave a very good
accounts itself. A few issues, for reasons

clearly apparent, broke severely and the

general list was Irregular and lower, but
iwben the nature of the news Itself and
the influential character of soma of the
securities affected are taken Into account
the net results on general prl'ces were Inconsiderable.
'Extreme dulness rather than price declinewas the feature of the Interval. This

was as true of bonds as of stocks, and possiblymore so, for the bond market, so far
as activity is concerned, has not been as
apathetic as at present elnoe the "indigestiblesecurity" period of about three
years ago. The tendency, then, Is apt to
be a better index of prevailing sentiment
than in the speculative division. Stocks,
so far as speculation is concerned, have
degenerated into a mere traders' market,
which is probaibly one reason why Wall
street hears again such bitter complaints
of the iniquities of the stock transfer tax.
When the brokers had customers to charge
with the tax little was heard of its operation.,,

Lessened Lianidation.
Business has shrunk to slender proportions,but it is noted that, if the generalpublic shows little or no disposition

to buy, it does not seem greatly disposed
to sell the general range of stock at this
level. Except for such issuer as were specificallyinfluenced by sohie adverse development.andthe most influential of
these was Consolidated Gas. Chicago
"Union Traction and Missouri Pacific.there
was little real liquidatlort In the market.
Apparently Wall street is waiting upon its
developments to better shape Its course.
Approximately, the situation is one of
deadlock, arising out, of a weighing up of
favorable factors in the situation against
the disturbing features.
Generally such a market as now prevails

In Wall street works toward a lower level.
The watched pot never-seems to boil, andeachdull period in a security marketparticularlywhen a market presents so
many seemingly serious problems as the
present.seems duller than any that has
gone before. Many persons grow weary of
Waiting. Some apparently think a turn
will never come, while still others have
personal necessities to think of. So when
stocks are eating their heads off with high
interest charges and give little signs of
immediate improvement a disposition to
clean up ana get out develops and prices
sag under their own weight if for no other
reason.

Watching General Business.
Naturally, the periods of dulness in an

intermediate season afford an opportunity
for persons to study the general situation
to better advantage than when activity
is teeming, optimism excessive, and men's
judgment confused by the speculative excessesof the great professionals and the
outpouring of deal and rutfiOr stories. Uh'questionably, much greater consideration
it now being given to fundamental factors.themonetary situation, Industrial
conditions, general tendencies, and harvest
prospects.than in the past. So far as the
winter sown crops are concerned, that is
seasonable and is a feature of this time of
the year, though the definite outcome cannotbe determined as early as this.

It seems! rather peculiar that with many
evidences of great industrial activity at
hand the question should be raised in some
quarters as to whether or not the edge
has been taken off the business boom.
Railway earnings were never better and
the government trade statement of Februaryattests the greatest volume of internationalbusiness in the country's history.Wonderfully favorable as was the
report of tihe United States Steel Corporation,that deals with the past and deals
rather with what the company accomplishedand what the results of the iron
and steel industry rwiene from a few
months to a year ago. Highly satisfactory
and encouraging as it is, it is not to be
classed with the otther features as an index
of more immediate conditions or of the
near future. n

Conflicting Trade Features,
Of course the turning point in industrialactivity' comes at one or the other

of its etxtremes, from the point of lowest
depression if in the uptack, and from the
crest of- the wave if on the decline. There
may be a false start, which deceives at
the one end, or there may be only a dip
in the wave at the other, which is indicativeof a lull rather than of a severe
recession. Indications are by no means
wanting, despite the favorable features
already mentioned, that in certain lines
the edge'-has been taken off of industrial

Whether this Is oniv a lull or

whether it marks a more considerable
contraction no one at this time can tell,
but since it has manifested itself in such
an important particular as a failing in
bank clearances and In such barometric
industries as iron and steel and textile
fabrics It; is a development that iwlll bear
careful watching.
It would certainly be strange Indeed if

influences that have seriously curtailed the
purchase and sale of investment securities
and have driven the public out of speculativestocks, caused some liquidation,
some extensive stock declines and turned
the, speculative market into a trading af1WBMBBKS
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fair among professionals, should not find
some reflection elsewhere. Wall street
cannot separate itself from the country
and from general industry', and the countryand its industrial activities cannot divorcethemselves from the country's financialcentre. Wall street has been "the only
blue spot in the country" time and again,
but there never yet was a time when W all
street was blue that there was not a reasonfor it, and never a time that the countryfailed to realize that there was a real
basis for the blueness in the end.

Iron Quieter.
The various trade authorities who have

called attention to and commented upon
the decrease in bank clearances, the slight
falling off in pig iron production, the concessionsmade in price for some articles,
the disposition to withhold large orders in
others, the cuts in price of bleached cotton
goods, the revision on a lower basis of
napped cottons, the reported bad turn in
the silk industry, and the like, minimize
the force of these developments. TShey
have turned apologists for these tenden-
cles, call attention to the good features
elsewhere and engage in numerous plausibleexplanations. This was precisely what
was done also by the same persons at the
outset of the business contraction in 1903.
It is not to be inferred that conditions are

f.-O rwp.rsi 11 tVilc rvArin/1
1903. Industrial activity is so abounding;
now and It has been so long sustained that
some contraction might come, and still
business would ,be considered highly satisfactory;and, again, a lull in activity, even
should one develop more decidedly than
now, might be simply seasonable and even ,beneficial. No one can determine these
matters at the Inception of change. This
is admitted by Bradstreet's in Its Issue last
Saturday, wben, In speaking of. Che quieterconditions of the iron industry, it says:."Whether further concessions will have to
be made in order to induce business for the
second half or third quarter of the yearonly the future can. tell." While of the
cotton goods cuts Dun's Review eays:. <"Even in cases where moderate concee- '

slons in price were made little business has
resulted, operations being deferred in
hopes of influencing a still lower level."

Monetary Uncertainty.
Doubtless it will depend much upon the J

causes influencing this slackening businesshow far it will run. If the quietipgdown of industrial activity is normal and
seasonable and is uninfluenced toy the
monetary situation or unattended toy loss
of confidence, then with satisfactory har-
vests the matter will right itself and
speedily pass away. In fact, under such .

conditions the lessened demand on capital
and oredit, arising out of teeming activityand widely extended speculation, would
contribute somewhat to the Improvementof the monetary situation. It would be
better for the whole country if improvementof monetary conditions were to come
through stifling speculation rather than bycurbing business, tout if the speculatorswill not let go their hold now business
demands must relax somewhat that the
speculation may run its course to the end.
Credit cannot indefinitely support the unrestraineddemands of both.
In the money market matters have not

improved very much despite the Treasuryrelief measure or the import engagementof $1,250,000 of gold. The 9 per cent call
money rate on a mid-month settlement in
March, the further expansion of loans and
deposits in Saturday's bank statement and
the course of both the foreign and domesticexchanges indicate that clearlyenough. With the clearing up of t'he Moroccansituation, further borrowing, quiteprobably, may be effected in Europe, and
with the turn of the present month somefunds must return from the interior, or
retention spells trouble later on. However
this may be, it seems clear that the moneymarket will be subjected to a further
strain at the time of the (April disbursements,which includes also some old quarterday settlements,

PiiNctlllng Confidence.
However unsettled the monetary outlookmay be, there is fully as much reasonto attribute the quieting down of businessto the same reasons t^iat influenced

reaction and Impelled caution in the stock
market. This was Influenced only In partby monetary conditions. Toward it contributedalso the long string of shocking'Life insurance scandals, the hostility to
corporations, the investigating habit, the
possibility of a coal strike, the growth of
radicalism sweeping everywhere, seeminglymanifesting, itself even in decisionsof the Uirtted States Supreme
Court. A spirit of distrust has been en-
gendered in the community and men
Tin VP hAnnmp rJ/vnWtfinl nrf hrvr»P«f-\r nf

in the lighter forms. The whole leather
marteet here showed immediate results
from the big sales. Manufacturers lost
no time in planning to get hold of their
remaining supplies speedily. From all indicationsthere is another era of high
prices in sight, and without mudh dou8>t
this era of high prices will be even more
pronouDoed than were the conditions of
last year.
Wood is exceedingly firm. The whole

trade received an impetus by the large
sales in London on Tuesday at an advance
of 5 to 10 per cent over the last sale.
These transactions took place at the
psychological moment for the Boston wool
interests, for they helped to dispose of last
year's clip. However, the news proved to
be two edged in its results, for already *

local men report that the growers are
asking increased sums for their produc- !
tlons. The third analysis of the situation
^hows satisfactory conditions, since the '

Ixrndon sales stimulated the whole Indus- j
,try.

In consequence of the high prices for
raw material there is no great amount
of speculation among the wool men here.
In fact, the speculation is even less than
the speculation of 1905.
In the shoe business there is no com-

plaint over the spring trade, although
travelling salesmen who have gone out'
.with their fall samples are not sending
in orders as they might be expected. Dealersand Jobbers are holding off on fall
contracts, owing to the increased cost of
goods auid the instability of prices. It
Is generally understood that fall prices
will be increased over spring prices. Factoriesthroughout the Commonwealth are

still busy, and will be busy for some time
to come on reorders for the spring trade.
In the local coal trade the business has

been brisk in filling orders for the future.
Consumers with cellars and purses large
enough have in the last few weeks been
actuallv laying in their next winter's coaL
New England industrial corporations are

carrying maximum stocks of soft coal,
generally ranging from three to six
months' supply.

corporations and cdrporation managers.
Unfortunately, there .has been some basis
for this doubt and this disgust, if not dis-
'trust. Not all the investigations now <

pending are idle affairs or Legislative
"hold-ups," and after it is all over cor-
poration managers Villi have more respect
for the larw. It is the cure that is work- ;
ing, and though disturbing, now without
Wall street as within, things will be the
better for this quickening of public conscience,this elevation of the standard
of commercial morality in the end.

Heavy loans to
new england cities

[special despatch to the herald.]
Boston, Mass., Sunday..State street is

still feeling severe outside influences, and
consequently last week was Jike its six or

seven immediate predecessors, a period of
reaction.
Copper shares met with the fate of other

interests. There was very little buying
or selling. There was a monotonous serenityand brokers sat in their offices twirling
their Angers, wondering wnen tne mantei
would rouse from Its sluggish condition
and become active as In other days.
On call money rates of 5^ to 6 per cent

prevailed; on collateral time rates of 5 to
8 per cent; on mill paper rates of 5 to 5%;
on year notes rates of 4% to 5%, and on
business paper 5 to 6 per cent. Financial
men throughout the city are still complainingthat these rates are high, but the men
who are ready to loan maintain stoutly
that they compare favorably with outside
rates, and are extremely favorable comparedwith the recent remarkable rates in
NeWSbrk.
Massachusetts cities have already begunto anticipate their taxes and to conceiveways of spending money for municipalimprovements, and in order to get

finances -without delay they have come
into the Boston markets fairly eager to
pay the prevailing rates of interest. Loans
in these directions have varied from $25,000
to $100,000 and nearly every city in the
Commonwealth has called for Boston
money.
In general business the picture is brighter.The feature was the heaWy sales of

sole leather. These sales (brought about a
decided change in the leather market,
and since Boston is one of the leather
centres of the oountry, this change is of
considerable importance everywhere. The
sale of a million sides of sole leather durin*r thA wpaU t"hA £Lt nnffl
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fATION Ch
WEST IN NEED OF
50,000 WORKMEN

Increased Building Operations and

Opening of Spring Causes
Demand for Labor.

,

RESULT OF TRACTION RULING

Slump in Chicago Street Railway Stocks
Felt More in East Than In the \

Home Field.

[special despatch to the hbbald.]
Chicago, 111., Sunday..Overshadowing jill other financial considerations of the

week in Chicago was the immense con- i
"»vwv;u Xi± vxID UlUXZULBL Vitl UO HiUJUUIl
stocks as a result of the-Supreme Court jleclslon denying: that the so called ninety .1
year act extended (beyond the "middle of
this century the franchise rights of the
companies in more than five' hundred miles
of the streets of the city.
From the high prices of 1899 to the pres- 1

ent time there has been a shrinkage of jP62,500,000 in the value of these stocks. This
takes no acoount of the decline in value
of the bondB or the underlying stocks of |
the North and West Chicago companies. ]
With the drop in these issues Included the a
total loss Is swelled many millions more. '

As It happens the great bulk of this loss
Calls on men who can lose millions with- ;
out causing them to lose sleep. The
large holders of. the stock were .Eastern jmen, Chicago being represented almost
sntirely by those who held small blocks.
The Supreme Court blow falls severely
on some of these, but so far as the genoralfinancial situation in Chicago is con-
oerned the decision Is scarcely felt at alL
some trepidation has arisen among cor-
porate interests over what has been called
x "wave of hostility to public corporaBions,"and there is hesitation about go-
Lng on with certain contemplated projects,
but otherwise there is great rejoicing here
over the final adjudication of the traction
case.
City Railway stock has shrunk $20,000,lXX)in market value. The Morgan-Mitchell

syndicate controls a large majority of
this stock. Some surprise has been caused
here by the published statement that John
D. Rockefeller lost $3,000,000 In City Railway.That he had an investment capable
of so great shrinkage has not been cot*
flrimed.

Shortage of Labor,
North Chicago has declined almost $200

a share since 1899 and West Chicago is off
more than $12,000,000 In market value.
The slump in Union Traction is about fifty
per cent, or $15,000,000.
Another interesting development of the

week is the shortage of laibor in the Middle
West. This shortage, which has all the
embarrassments of a dearth in some
quarters, means that there is an unprecedentedmanufacturing activity throughoutthe West and that building operations
are on an immense scale. Involved in
these operations are the material upbuildingof cities, the enlargement of factory
plants, the construction of new 1 ines of
railroad and extension of existing lines.
There is urgent call for fifty thousand men
for immediate use. Chicago has been
scoured in vain to get the needed help and
the search has now extended to the far
Eastern States. Offers of $60 to $100 a
month are mode for men competent to act
as foremen in railway construction.
Orders for new railroad equipment continueto besiege manufacturing plants,

and it is said the total of orders already
In is In excess of $100,000,000 In contract
value. It is expected the whole number
of cars built in 1906 will exceed 200,000. The
Q-reat Northern will spend more than
&6,000,000 for freight and passenger
equipment. Extensive contracts have been
entered into in anticipation that traffic
throughout the calendar year will be on
a. vast scale. The rail mills are said to
liave on their books unfilled orders for
2,800 tons of steel rails for delivery as
30on as they can be turned out.

Traffic on Increase.
Hope for a prosperous year has been

strengthened by the fact that March trafficto date much exceeds all estimates,
high as those were. There are two reasonswhy business is abnormally large,however. One is the prevalence of weatherconditions that facilitated the movementof freight and the other is the
fear of a coal strike, which has stimulated
the transportation of fuel.
Manufacturing concerns, railroads andcoal dealers have been doing their utmostto provide themselves with surplus coalsupplies large enough to carry them over

any period a strike is likely to continue,and in consequence the movement of coalin all directions has been something enormous.One thing that has contributed to
prevent congestion is that grain traffic hasnot been as large as it might have been.The weather has been so open the countryroads have not been in condition for farm-"
ers to haul heavy loads of grain to therailroads.
Cold weather has had the effect ofexpanding sales of -winter goods withoutin the least checking the great volumeof buying for spring consumption. Merchantsfrom the smaller cities continue

to make heavy demands on manufacturersand jobbers, the trade in shoes, dry goodsfurniture, 'clothing, food products and'hardware being unusually large. Callsfor lumber and other building materialsslvow no diminution.
There was renewed speculative interestin the grain markets, especially in wheat,on the strength of the government report

on reserves in farmers' hands. The marketbroadened perceptibly apd there were
signs of new life in the flour trade, but
the sentiment stopped short of bullish
enthusiasm because it is not yet clear
how the surplus Is to be disposed of withouta foreign outlet, and the foreign outletapparently involves a lower price level.

CTRIKE TALK AFFECTS
PITTSBURG MARKET

Fear of a Coal Famine Felt in Steel
Circles.Railroads Noi Buying

iH'eavily.
[SPECIAL DESPATCH TO THE HERALD.]

Pittsburg, Pa., Sunday..Pittsburg capitalhas its face turned toward Indianapolis.Strike or no strike is the question,
and upon the answer depends .many financialand industrial plans for the future.
Pittsburg will perhaps be less directly affectedby a miners* strike than any other
large city in the country, but it means a
rreat deal even here. Residents of WestVonnsvlvaniaare not worn-tea
possible high prices far coal for domestic
consumption because 95 per cent of the
homes use natural gas. The same is true
cf thousands of light manufacturing concerns.
Ten years ago iron manufacturers were

using gas ana wasted it as if there was
no end to the supply. They have discoveredtheir mistake, and its cost is prohibitivewhen used in Large quantities. Pittsburgis, of course, in the heart of the best
coal region in the world, but that will not
help matters if the miners will not work.
It is believed that the two largest producer®in this region.the Pittsburg Coal
Company and the Monongahela River Coal
and Coke Company.wll-1 agree to pay an
advance if the. Ryan resolution, under
which the scale in every district in the
United States and Canada must be signed
before any man returns to work, is abrogated.
Even then the strike In other districts

will injure business in Pittsburg. It is
not generally known, but great quantities
of company store supplies are manufacturedand sold from this city. A strike
in the Ohio and Indiana soft coal fields
and In the anthracite regions of Pennsylvaniawill cut off the greater part of the
source of revenue.
How near this district is to a coal faminemay be understood from the fact that

notwithstanding £hat several millions of
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»ushels are afloat In the Pittsburg harbor
md all the large plants and railroads have
seen storing, the visible supply would be

in sixty days.
While the feeling of uncertainty that

pervades the industrial situation was resectedduring the last week in the iron
a-nd steel market, the principal interests
report that special specifications have been
pomlng in in goodly numbers. One of tihe
largest independent steel mills has been,
md is still, turning down orders for light
"alls, while structural material remains in
jreat demand.
Railroads, 'however, are not coming into

the market with such large contracts as
were expected at this time. On February
28 of last year prices were advanced becauseof the tremendous buying movement
on the part of the railroads. It is believed
by steel interests that the railroads will
come into the market as soon as the coal
strike situation is cleared up. and some of
the legislatures, which Ihave been consideringantagonistic features, adjourn.
Manv rvf (ho loro-a, hnvora In thj» Iron and
steel trade are watching the railroad buyingmovement, and It is believed that if
one railroad came Into the market a generalbuying movement would begin that
might possibly eolipse that of last fall.
However, the market as It stands Is a good
one, and there are no real indications that
a, reaction (has set In.
Pittsburg is apparently recovering from
ts severe and protracted mining stock
fever. For more than a year past this city
nas .been a "Mecca for enterprising promotersand for the vendors of mining
stocks. It is estimated that several millionsof dollars of Pittsburg money have
?one into the numerous schemes that have
oeen brought out within the Last two years.
To say nothing of many companies that

save been brought out recently, several
members of the Pittsburg Stock Exchange
ire preparing to finance new companies,
while still others are in contemplation. The
properties in which the general public isnvfted and urged to Invest Its money are
located ail over the West, in Mexico, in
British Columbia and Alaska. The extent
of the mining speculation oan better be
Appreciated by the statement that curbsales for several weeks probably averaged
more than 50,000 shares dally. Thig does
not include sales of stocks by oompamiesdirect to the people answering the great
Array of advertisements.
In addition, the mining stock gales on the

Pittbburg Exchange iwere large. Ohio Tolopah,for instance, selling at twentyjevento seventy cents a share, contributes
522,247 shares in January and February,while 90,805 shares changed hands for the
week ending March 3.
One stimulating factor to financial circlesduring the week was the declaration

of a quarterly dividend of one and one-half
per cent on Crucible Steel preferred on
Tuesday.

TRACTION FLURRY
* IN PHILADELPHIA

Financial Interests Welcome Proposal
to Build Subway Under ChestnutStreet.
[special despatch to the herald.3

Philadelphia, Pa., Sunday..Something
akin to a flurry in the local money market
was caused by the proposal of the Philadelphiaand Western to construct a subwayunder Chestnut street. That the adventerf this company into the field of urban
traffic should have come at a time when
interest was largely centred in traction
stocks.owing to the blow dealt to Chicago
Traction, through , the decision of the
United States Supreme Court.made the
threatened competition all the more disturbingto local financial Interests. And
coupled with this was the fear that Mayor
Weaver might veto the ordinance grantingan extension of time to Philadelphia
Rapid Transit for the construction of the
Market street subway.
However, the street now believes that

the Mayor must afflx his signature to the
ordinance, but there is still the dread
that before he does this he will demand'
that the Rapid Transit surrender those
franchises which it holds for elevated
l'.nes and subways not yet under construction.
Officials of the Philadelphia and WesternRailway Company say their offer for

permission to construct an elevated and
underground railroad above and under
Chestnut street is a bona fide one, and
that as soon as the city gives consent they
will show how quickly the road can be
built.
Bankers and 'brokers here take generally

a broad view of the situation. They expressthemselves as wishing to see fair
play, and they do not consider that a
vetoing of the ordinance for the rapid
transit extension of time as fair play.
They universally welcome the advent of
competition.

COUTHWEST EXPECTS
-3 A BANNER YEAR

[special despatch to the hebald.]
St. Lo'cis, Mo., Sunday..Bankers said

yesterday, in discussing prevailing financiaJand mercantile conditions in St. Louis
and the Southwest, that this will probably
be the best year In the city's history. The
indications are that the volume otf business
will surpass that of any previous year and
that the profits wiill be exceptionally large.
Last week the bank and trust company

deposits showed a healthy increase over
the figures of the preceding week, while
the demand for money was somewhat
stranger. The conspicuous features of
local 'business affairs are the very heavy
trade, the large deposits at the banks and
the enormous loans. All the important
commercial institutions report a great volumeof trade and all the banks report
large deposits, large loans and profitable
rates of Interest.
Burlldlng operations are more significant

than were those of the year before the
World's Fair. New companies have been
formed and plans have been drafted for
the construction of skyscrapers on the
principal downtown thoroughfares, additionsare being built to existing office
buildings and construction is going on in
retail streets and in residence districts.
The transformation that is taking place
this year is obviously more extensive,
more substantial and more costly than the
change which began with the prepare
tions for the fair. The building work providedfor this year is plainly a broadening
of the enterprise which received its accelerationin 1903 and 1904.
Basing predictions on substantial indicationsof the present time, it is safe to say

that this wild be St. Louis' record year In
every respect.
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mug time
Financial Interests Abroad Awaiting^

Result of the Conference
at Algeciras.

WANT A RUSSIAN LOAN?
Hesitation Characterizes American Stocks,]

Owing to the Fears of a Coal Strike
.Bank's Position Stronger.

*

[special casus to thus herald.]
The Herald"a European, edition publishes 1

tho following Cwon its correspondent:.
Lomdon. Sunday..There is but little to

tell about the events of the week on

'change, for the reason that nothing has
happened of any consequence. The week
began fairly cheerful in tone in all departments,a hopeful feeling prevailing that
the Algecinas atwiference was about to
reaoh a favonablo termination.
But when the reports from Algeciras

again became st> pessimistic, and when
from political causes South African miningshares went*d©wn again, these factors,
together with the continued scarcity of
money, the weakness of New York exchangeupon London, the rise in rates in
the former city and apprehensions respectinga coal sitrikedn America, brought busi-
nesffl in an departments practically to a

standstill.
There Is no denying that the disappointmentIs intense here regarding the slow

progress, if progress it can be called,
which is being- made at Algeciras. It is
true tihe week ended with a Iclnd of generalrecovery, principally in Continental
favorites, the chief reason being the receipt
of better advicea from the Continent, togetherwith reports that negotiations were
in progress for a conclusion of the long
deferred Russian loan.
As this matter ihas been the subject of

general talk in the City most of the week,
definite news of the loan would be haiLed
on 'cfhange with the utmost satisfaction
for two reasons; first, because the conclusionof such a loan would give a fillip
to speculative enterprise in the bourses of
Europe, and, secondly, it would be looked
upon here in effect as if a settlement had
been reached at Algeciras.

DeJjiys Not Likely.
There are" few people to be heard expressingany doubt about a satisfactory

settlement (being arrived at, but they fear
delay, and unfiil a settlement Is definitely
come to no one cares to incur fresh risks.
The question, ie being asked as a probablefactor in the delay, Is the German

government trying to put on the screw

again with the hope of making France
yield still further, owing to the minisifanfalr»Hai.a ar>/i1 OtfLllfiP/l

by the taking of inventories in the
churches throughout France?
While British, government stocks and

other gilt edged securities have given way'
to some extent!, foreign bonds, which one

JFI\ AXCIAX.^^
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is the last day on which

PITTSBURGH BULLFI
ATION, LIMITED, can b

31 «TS I
On and after March 21,

41 GENTS [
All Applications at ti

per share must bear post
MARCH 20, and should be a

order of this Corporation fc
sired.

Minimum subscription a

.1.1

THE WIMBIM BULLFI
1201-1202 Peoples Bu

NEW YORK OFFICE, <

Lincoln Trust Company
Madison Square

Interest on balances of

both active and, dormantaccounts at rates

justified by the conditionof the money
market,

Down-Town Branch
Broadway & Lispenard Street Opensr

Upon Completion of Alteration

r^t i est
of INVESTMENTS*
We have just issued an important statisticalcircular outlining the nine most

productive investments among listed
stocks. This circular shows the possibilityof earning, aside from any increase in
value, 69% net per year^ on a security
actively traded in on the New York Stock
Exchange. (ft/
We trade in all L_JJ J 7©

listed and curb se- [I < 7

curities on margin of r~l) )
STOCKS, V_V

GRAIN, COTTON.

Fkeb'k IL FishJr., & So.
(ESTABLISHED 1899;)

44-and 46 Broadway, N. Y.
Telephone. 2650.Broad.

B&AMOH OFFICES:.
1,135 Broadway,

,129 West 125th St.,
Bowery Bank Building.

WORLD'S I
would have expected to find most affected [
by Moroccan affairs, are quite firm.
Home rails still remain dull. Bumper. I

traffic reports have now become quite the; |
rule, but they seem to impart little more
life to the market than It showed when
stocks were struggling to keep pace with
the corresponding period of the previous
year.
This week North Western had an increaseof £10,000 ($50,000), North Eastern c

£11,131 ($35,655; Great Western, £5,800 ($29,- "

000), and Midland, £5,S13 ($29,065), and yet
Great Western is down while North
Western, Midland and North Eastern have
fallen !4 each.. Great Central and Great
Northern preferred, ordinary stocks, show
a slight improvement, but the deferred /
have declined.

"Americans" Hesitating;.
Hesitation is still the characteristic feat- 1

ure of the American market owing to the
outlook as regards the anthracite coal
labor question. The purchase of gold in
London for New York was a bull point.
but the market has, as a whole, been very
weak.
Louisville and Nashville shares were

bought on rumors that the dividend was

to be advanced from six to seven per cent,
and the price is 41^ higher than last week.
Small advances are marked in Chesapeake ^
and Ohio, Erie preferences, Illinois Cen-

^
tral, New York Central and Southern

t
Railway. Declines of about a point each
have occurred in Atchison, Baltimore and

(
Ohio, Erie common, Missouri, Kansas and ^
Texas, and Southern Pacific. j
Foreign railways have been flat in most

cases, the principal exception being the j
stocks of the Brazilian companies. The
issue of £1,000,000 ($5,000,000) Grand Trunk :
guaranteed stock, announced last Satur- ,c
day, was well received and readily sub- j
scribed, but it (had the effect of demoral- £
lzlng the market for existing stocks, and .

they each show a substantial loss in marketvalue as compared with last week.
Rapid ingathering of revenue has coi}- ^

tinued to keep the money market bare of
credits and its effect is shown in this
week's bank return by an increase of
£1,717,000 ($8,585,000) in the amount of pub- 3
lie deposits, notwithstanding that in the
week ended on t/he previous Saturday
£2,000,000 ($10,000,000) in treasury bills were

'

repaid and a further £1,000,000 ($5,000,000),
was paid off yesterday. ^

Money Easier.
As Japanese money was also being lent *

out, loan rates eased off, the charge for
weekly advances, which had been at 4 i
per cent, receding to 8% per cent, while in

*

some cases advances over night were ob- J
tained at 3*4 per cent. t
The return shows an increase in the |

bank's reserve of £813,000 ($4,065,000). But c

a renewal of the Continental demand for £gold is now being experienced, Paris being j
a competitor for supplies offered by the 1
market, her desire to Increase her stock 3
of metal being attributed by some to pre- c

parations for the forthcoming hussian c

loan, though the Economist is one paper cwhich ascribes it rather to a desire to be i
prepared for the possible failure of the 1
Algeciras conference.
There is also some speculation here as

to whether the United States may not
find it necessary to import large amounts .

of gold if Mr. iShaw does not largely increasehis deposits in the national banks.
But the Statist considers that while the <

Bank of England is not quite so strong
as might be desired, taking everything intoconsideration, it is yet sufficiently
strong to allow the United States, withoutcompetition, to obtain all the gold
which it requires.

FINANCIAL..
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BOG Mllll® COIM, LTD.
ilding, Pittsburgh, Pa.

r
63=65 WALL STREET.. I*

COPPER o
For saJe. lease or bond, Mines and Mining lClaims in Utah, Nevada and Idaho: copper, lead. Kgold and silTer; fine groups well located; parties 5desiring to organize mining companies or parties rwishing to act as agents to sell treasury stockin mines now developing will nlnnae v

d. wjEiiaLEK, Oalder's Park, Salt Lake Olty,Utah.
__ tf

FREE TIP. £SELL U. S. STEEL. AWatch this, and If willing to pay for good Infor-mation on present market address DAVIE'S, 116Herald Downtown.
~~

PROPOSALS. f
PROPOSALS will i>e received at fihe Bure-nri of rSupplies and Accounts, Navy Department, Wash-ington,D. O., until 10 O'CLOCK A. M.t March27. 1906. and puibllcly opened Immediately thereafter,t» furnish at the navy yard, New fork,N. Y., a quantity of naval supplies, as follows:.SCH. 406:.Bar steel..SCH. 409:.Bulkhead tlx- etures. sheet copper tar, mnslc stands..SCH. 411: b.Paint brushes, Portland cement, oakum, laun- Adfy outfit, air port lenses, window glass, miscellaneoushardware, bolts, rivets, nails, spikes,copper nails, screws, files, locks, upholsterer s "leather, yellow pine decking, rod and sheet i,brass, sheet copper, galvanized sheet steel, sheet I1lead and zinc, miscellaneous metals, gum gas- tket flax packing, paints, metallic coatlug, pastedrier marine glue, linseed oil, paint and var- anigh

'

remover; asphaltrun. damar, and Interior \varnish; acids, &c.; phosphide of calcium, brass »and iron pipe, cocks, pipe fittings, charcoal, wood Tfeeders .SCH. 418:.Paint brushes, corn brooms, «ttonthread sail needles, kitchen ufecsils, windOTVglass copper nails, shovels, dlttv box locks, «^ews hardware. Ingot copper, Wider. Mlvao- £wpu street steel, lord and mire sperm oil, coldw-BtW uaint, miscellaneous paints, aspbaltum and
damar varnish, Japan drier ly^ g^erln evapo- t(rated armies, pepper, salt, tinned ia*<
pork, medwraradum pads; blotting, note, typewrit- £
er, carbon, wrapping and envelope paper; oil J
ixwrds, paper bags. Applications for prtn>o®ai8should designate the schedules desired by number, tl
Blrnk proposals will be furnished upon application I1
to the navy par offlw. New York, N. Y., or to the t
Bureau. H. T. B. HARRIS, Paymaster General,
U. S. N. a

PROPOSALS FOR FUEL AND MINERAL OIL.
.Office of C. Q. M Atlanta, Ga., March 15,1906.-SEALED PROPOSALS. In triplicate, will £
be received here until 11 A. M. April 16. H*>6,
for furnishing such wood, coal and mineral oil as
may be required during the fiscal year commencing $
July 1, 1906, at Forts Barrancas, Dade, I»< Soto, »'
McRee. Pickens and Key West Barracks, Fla.;
Fort Caswell, N. C.; Forts Fremont and Afoul- rctrie. S. C.; Forts McPherson, Oglethorpe (Dodge) ciand Screven, Ga.; Fort Morgan, Ala. Information <c
furnished on application here or to quartermasters
at stations named. 0. S. reserves the right to acceptor reject any or all proposals or any part
thereof. SAM. It. JONES, C. Q. At.

Advertisements for the Herald mav be left at
any American District Messenger Office in the iK
city. tv

\

MARKETS1
FIRMER TENDENCY 1
ON PHRIS BOURSE,

Spanish and Russian Bonds Rule
Higher with More Favorable

Expectations.

AONEY STRINGENCY NOTED
. .

This Is Explained as Due to the Fact That '

the Speculators Are Awaiting
Inviting Issues.

- « s
[special cable to the herald.]

Herald Bureau, 1No. 49 Avenue pe l'Opf.ra, J-
X una, .uouaar> J

The Hekat.d's European edition publisheshe following:.
The dominant note on the Bourse hat

>een the expectation of a favorable turn
if events at Algeciras. The market,
hough generally inactive, has shown a
Irm tendency. Spanish bonds are higher
m better exchange rates and Russian ,
>onds are higher, the belief being that a
oan will be floated as soon as the (Morocco
inference is ended. That is, of course, If
t ends favorably.
The money rates at the settlement on

Thursday developed a sudden stringency,
ittributaible mainly to the desire of speeuatorsto hold back their money for the
several inviting issues now imminent.

COX'SOLIn ATF,OJEXOHAXGE
A. R. Specht & Co. ;

Stocks and Bonds 1
Bought and Sold. ^Listed and Unlisted Securities.

43 EXCHANGE PLACE, N. Y.
WE OFFER

£10,000 Cuba Eastern R. R. 6'm.
H.V.VKS, DIVIDEND^ &C.

NTERBOKOUG-H RAPID TRANSIT 'COirpXW!To the holders of Stock Trust Certificate# issuedmw Voting Trust Agreement dated May 14th,
The Board of Directors of the Interbormigh RapaTransit Company, having declared a dividend ofper cent upon all the capital stock of the Ooan>any,payable on Monday, April 3d, 1906, to stockloldersof record on Monday, March 19th, 1905,loldens otf Stock Trust Certificates above referred:o are hereby notified that upon receipt of saidllvldend the undersigned will pay to the respectivelolders otf such Stock Trust Certificates an amount"dual to the dividend upon the number of sharesif said stock standing in the names of the unlersignedVoting Trustees equal to those specified An the Stock Trust Certificates respectively. and Jhat the sum will be paid on Monday. April 2d. f906, to the holders of said Stock Trust Certificatesif record ou Monday, March 19th, 1906, at 3:00''clock <P. M.The transfer books of the Voting Trustee# will belosed at 3:00 o'clock P. M. on Monday, March9th. 1906. and reopened on Monday, April 2d,906, at 10:00 o'clock A. M.

E. MORA DAVISON'.
B, HAMBURGER,
CHAS. B. LUDLOW,

Voting Trustee#,iy AUGUST BELMONT A COMPANY,their duly authorized Agents,March 8th. 1906.

iifiriwrerMiMW
March 12. 1906. J

The Directors of the United Copper Company, 1
lavlog set aside the entire amount necessary 1
Cor the payment of the regular dividends on the 4preferred stock during the year 19i>6, have de- T
dared from the profits of the Company the reg- lliar quarterly dividend of 1 !49c and an extra
lividend of v2% on the COMMON stock, payable <*kprll 30, 1906, to stockholders Otf record at the Idose of business March 20. 1900. flThe stock transfer books of the Company close Itor the payment of this dividend at 3 o'clock V?. M. March 20. 1906, and reopen at 10 o'clock flk. M. May 1, 1906. IF. AUGUSTUS IIEINZE

'i 1 President. i
DIVIDEND. dKENDALL GOLD MINING CO. flSpokane. Wash., March 1, 1906. ^

DIVIDEND NUMBER THIRTY-EIGHT.
The directors of this company have this dayeclared a dividend of three cents per share, pay-
Die March 22, 1906.
Tlie transfer books of the company will be
losed on and after March 1, and reopened March
3. 1006. JOHN A. FINCH. Treasurer.

FIFTY GOLD MINKS CORPORATION.
220 Broadway. March 11. 1006.

The regular quarterly dividend of two and one-
valf (21oi per cent upon the pieferred capital
tock of this company will Is- paid April 2. 1900. <
0 stockholders of record March 15. 1900.

A. HAYWARD. Treasurer.

MEETINGS. I
lOTICE OF CLOSING 01' TRANSFER BOOKS
UNITED RAILWAYS INVESTMENT CO. OF
SAN FRANCISCO.
Notice Is hereby given that, pursuant to the
rder of the Board of Directors, a special meetagof the preferred and common stockholders of
Ills company having been called to be held at
lie principal office of the company, No. 15 Exliaugeplace, .p .rse.v CPy. N. .j n .ersd n\
he 5th day of April. 1901, at 10:30 o'clock in
he forenoon of that day, for the purpose of tak-
ng act oil wit.fi r>-c- t to the railji anon, w-e-
Ion and approval, in Its entirety, of a certain
Ian and proposition for the purchase by this
pmpany of shares of the common capital stock of
lie Philadelphia Company, dated February 14,
M)6. including all the shares of the common capillstock of said Philadelphia Company, deposited
lereunder, and the issue In payment therefor of
onds and eommon stock of this company on the
asls and tn the amounts provided in sai plan 1
nd proposition, and for the oth< r business specledin the call, the transfer books the preferedand common stock of this company will lie
losed at 3 o'clock P. M. on Tuesday, the 20th
ay of March, 1906, and will be reopened on Satrday.the 7r.h day of April. 1906. at 10 o'clock
1 the forenoon.
Dated New York city. March 2. 1906.

M. V. R. WEYA.NT, Assistant Secretary.
BETHLEHEM STEET. CORPORATION.

rOTICE OF ANNUM. 'MEETING OFTOCKIIOLDERS.
The annual meeting of the stockholders of the
ietrhlehem Gtce!_ Conn rat Ion wUl beheld at its

hieeday. April 3. 1906, at 12 o'clock noon for
tie purpose of
t. Electing three Directors to serve for a term tf three years;
2. Ratifying a contract elated December 2!),
905. for the sale of the Bethlehem Srorf OomSnyrsiesue of $12,000,000 first extension mortage5 per cent gold Bonds, guaranteed by the
ethlehem Steel Corporation, and
3. Transacting such other business as may proprlycome before the said meeting.
The books for the transfer oif shares' of the capiilstock of the corporation u*Ul h- closed at' 3
clock P. M. on Tuesday MnT.1i 13 1906. and
111 be reopened at 9 o'clo-k A. M. on Wednesday,
rvrll 4 1906. II. S. SNYDER Secretary.
Dated New York city, March 16. 1906.

BUSINETSS OPPORTUNITIES.
iA 24 room Boarding House, filled with boarders:
urniture all new; long lease, low rent; I am
lek In bed; will sell this house for half what It t
081 me. MATHESON 280 Broadway, room 285.

bad Debts
AND ACCOUNTS COLLECTED, 1

No charge unless successful. Bankers' refernces.Expert attorneys' advice on all legal maters.Apply or address BEBRO'S MERCANTILE .

.OENi Y. 1.50 Nassau St.. rooms 321' to 335.
ELECTROTYPE business for sale: first class.
lodera plant: attractive list of customers; good
roposltion at $20,000 for large printers or eleorotypers.Principals only address E. B.. 239 J
terald Downtown.

t to Close Estate.Alhambra Music Hall
nd Hotel. South Beach. Staten Island, complete- I
r furnished; seating capacity 1.000. Apply prernle«,or SIGFRIED MARCUSE, Atty.. 234 Broad- H
ray, suite 32. _.

FIRST class Hat and gents' Furnishing Store for I
of O M.r aa/»rilipp: esrahHj?h<»«1 5"

etfre an account of 111 health. BAT S E1CELA.
M 5th ay.. Brooklyn. I

FLOOR, with power, sewing machines, ready
> use; owner will rent cheap or take interest in
lanufacturing business. Apply Monday evening,
xnn 6 till 9, 109 West 15th.
FOR SALE Old established Wine Business in
ae lower easterly part of the city. As to loeaon,price, lease Sue., apply to GEO. M. ADRIAN.
17 2d av. i

GOOD Butcher Stare for sale. 509 Columbus
v., between S4th-85th sts.
LADfEB and gentlemen for branch stores out of
iwn; small capital required; good salary and
unmission for right parties. A. B. 100, 1,562

MANUFACTURER requires active partner with
1,000 for patented *;>. .-laity: t. ad cun be ' H
dd at once. I'HOWK, World Building.
NEW robber tire fastener patents of high order .
>r automobiles and all vehicles, -ale cheap: line
tanoe manufacturers or in -orporatlou. G. HEED.
86 North Calvert at.. Baltimore. Md.

quires active partner with $10,tXM); rati make S
islly over $35,000 this season. For particulars
til to CROWE. World Building.
YOUNG man wanted with *900 to Invest for I
ilf interest in well paying Electrical Mauufac-^Birlng Business. U. H., 619 lierald.


